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Két qua kinh doanh va dw phéng 2021:

Trong 1H2021, VHM ghi nhan doanh thu thuan sau soat xét dat 41,002 ty
dong (+79% YoY) va lgi nhuan sau thué dat 15,917 ty dong (+48% YoY).
Két qua tich cwc nay chd yéu dén tir ban giao 3 dw an Mega: Vinhomes
Ocean Park (17,700 ty déng), Grand Park (12,000 ty déng) va Smart City
(4,700 ty ddng). Lly ké 6 thang dau nam 2021, VHM da hoan thanh 46% ké
hoach doanh thu va 45% ké hoach loi nhuan.

N&m 2021, VHM tap trung trién khai m& ban 2 dy an méi la Vinhomes
Dream City va Vinhomes Wonder Park. Bén canh d6, viéc ban giao can hd
tlr cac dy an Vinhomes Ocean Park, Vinhomes Smart City va Vinhomes
Grand Park sé tiép tuc déng gép doanh thu, lgi nhuan cho VHM. N&m
2021, chung tdi dw bao doanh thu ctia VHM dat 89,742 ty déng (+ 25.4%
YoY) va lgi nhuan sau thué dat 33,314 ty ddng (+ 21.8% YoY).

Luan diém dau tw:

Vinhomes, coéng ty con cta VIC, s& hiru quy dat Ién nhat Viét Nam véi
16,800ha. Cac dw an cla Vinhomes ra mat déu dwoc tan dung dwa trén hé
sinh thai ctia Vingroup nham xay dwng cac khu dd thi phirc hop voi co s&
ha tAng ddng b va nhiéu tién ich, dich vu da dang.

Hoat déng kinh doanh khu coéng nghiép tai Hai Phong va Quang Ninh cé
nhiéu tiém nang trong trung va dai han. Chung t6i ky vong cac khu coéng
nghiép sé mang lai lgi nhuan cho VHM trong twong lai.

bPinh gia:

Chung téi s& dung phwong phap dinh gia NAV dé dinh gia ¢ phiéu VHM,
v&i téng tai sdn sau khi triv no' va lai cd dong thiéu sb la 453,559 ty déng.
Chung t6i wéc tinh sd lwong cbé phiéu vao ndm 2021 la 4,353 triéu cb
phiéu. Gia tri hop ly cho VHM dat 104,200 déng/cé phiéu, cao hon 28% so
véi mire gia giao dich chbt ngay 17/09. Vi vay, chung tdi khuyén nghi MUA
déi v&i cb phiéu VHM.

Rui ro

(1) Rui ro chu ky nganh BBDS, (2) Sy bung phat ctia Covid-19 sé anh hwéng
dén hiéu qua kinh doanh ctia VHM.
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